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In Wall Street

Steel Shares Under Pressure

Newspaper dispatches telling of a
20 per cent wage reductinn at the

Gary, Ind., plant of the 1lnited
Slates Steel Corporation, with the
likalihond that price euts would fol

low shartly, hrought forth no afficial
annouricement from the lneal nffices of
the corporation yesterday. 1t wans ex-
plainad that any statement regarding
thesa matterns woiuld have to come
from the chairman of the hoard, F. H !
Giary, wha ig expected hack in the eity
lute in the week following a trip vin
the Panamn Canal to the Pacific Const
The trade reporte, however, were con-

bearishly by followers of the
slnck mnarket, who gnld the strel share:
freely in the early hours of trading
and got Steel eommon  below RO for
the first time since the spring rally
gtarted. Those wha soid Sterl arguaed
that pries peductiona were inevitable
but they failed te prove that euch ae-
tien would neceszarily he unfavorahle.

t riaseel

i ns they might have the effect of =tim-

the

ing to tha extent that
lawer seale might be—on's temnparars.
The rarly weakness in Steel was
flectied in the independent steel shares,
hut by the elose there had heen =&
tendency toward recovery ich wipead

logEns,

ulating buy

1o

American Smelting Meeting To-morrow
The annual American Smelting &
Refining meeting, scheduled to take
place to-morrow at 15 change Place,
Jersey City, will probably bte one of
the mnast exeiting in history of
the company, There will be' at
twn tickets in the field for a new board
e dirvetors. On the one gide will he
e elate of the present management,
and an the other { Kari Bil
former i
whoiwould like ta see the Gueeonhe
nusied from active direction
company's affairs, The sps
i cnmmittes, of
riairman, iz expected tno have
n tepresentation at the gathering, al-
tholigh this group did not jsaue a call
for proxies.  Mr, Fvans, A renent
latter to Siman Guggenheim, doclared
that his eommittee would “eomduct it
investigation in itz own was."

the

ieaxt

vieo T

Mexican Petrolenm Weak
evident from the market arc-
tlon of Mexican Petroleum wyesterday
that the professional bear traders w

4 | eonvinend of their ah v ltn
it still lower. The pressure of
re selling was unremitting o
the seseion. Thae stock early sold at)
142, but quickly receded from th

fipure and dropped te 175% at tha lon
This was a new low record for the
year, The elosing prica was nearly |
two points above the hottom price nof
tha day, but ewgn so Lthe net lnss was
2% points. As on @cently preceding
days the deecline in Mexican Petroleum
accompanied by rumors of im

pending new financing. The hankers
who usnally arrange such matters for
the company =&id that nothing had
heen done yet go far as they knew. A

leading hear operator, who is credited

iw;th having gone sheort of the stock

above 150, i= reported tn have put out|
ne arpund 140,

Nailing o Rumor
The New York Stock Exchange
thorities have heen officially informed

|
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BRISTOL & BAUER
120 BROATWAY NEW VoRg,
Phone Rsctor 4534

el

—

Did you ever hear of
any one retiring on the
dollars that were spent?

e aves
sty

men

V{4 e 1»
Out of the Woods
An unbiased reading written by
one who is NOT A BROKER.
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Price

J.K.Rice,Jr.&Co. WillBuy

23 Ameriean Snuff Preferred
25 Amerinan Vanadiam

20 Austin-Nirhols Preferred
1M} €ty & =~nhurban Hames
20 Celintoid Co. “Righta™
S0 F. W. Bliss Commen

100 Kolh Baking Prefereod
1M New York Motion Picfure
I Niagara Insur L

S0 Nprth River Do
S0 New Mexieon & Arizong
af Phelps-Thodge Corp,
50 Toeahontas Foel Com,
10 Ward Baking Com. & Pfd.

J.K.Rice,Jr.&Co.

35 Wall St

hy the Pan-American Petroleum and SOUND INVESTMENTS

Transport Company that it has sold or
lopned {0 hbrokers for delivery pur-
poses none of its holdings of Mexican
Petroleum stock. A telegram sent to
the exchange on March 22 {rom the
eompary's Los Angelea office signed hy |
0, D. Bennett and A, R. Pointer, off
cers. of the company, contained 1)
information., The eommunic
nned by the rumors th
eats were making It easy
bears to sell Mexican Feteoleum b
lending all the stock they needed for|
rery purpnses. The telepram said:
he advised that we
checked all of the
es of the %10
Wy FPan-

common;
are ani
n af “he -American
Transport Cempany,
securely locked in waults in this ecitw,
I hat no one has authority either
o zell or lpan any of these zhares”

in h
Patrojeaum

L

GGnld Ttem Transfers

Tha extraordinary eclanges in the
statement of the I'ederal Reserve Bank
of New York, issued on Saturday, ex-
eited much interest in the Street yes-
terday, especially certain of the gold
items, which were heavily inereaszed as
a result of the week's operations. For

instance, the pold held by the Federal
Hezprve agenl wus sw from S283,-
NOGD to. £500,114,878 It was o%-

plained st the bank yeészterday that the
imerease-in this particlar-item, amount
Ing-tn ABAR i punted for by
the tranzfer of from the Ra-
serve Bank's account in the gold set-
tlemant fund at Washingteon to the cus-
tody of the agent. This transaction
wzs made sn as to maintain the 100
ner cent of collateral which the act re-
quires must be kept by the bank against
the Federad Reserve notes. Faper or
gold, or both, can be carried as col-
lateral apainst the notes, and when it
was found last wesk that the agent did
not have enough paper to make up the
100 per cent of collateral nocessary
gold was taken from the settlemont
fund to make up the differencs, This
i5s not 8 new nparation, & similar {rans-
fer of gold having been made on other
pecasions in the past. The statement

nf the bank disclosed a net gain of
nnly approximately $12,000,000 in its
gold in the settlement fund, hut the

agetual gain was about S83,000,000, the
difference being accounted for by the
$66,814,587 transferred to the agent.

The Flow from the Interior .

The current of the meney stream i
again flowing rapidly in this direction,
The local Reserve Hank's statement
showed this plamnly in ils gain throagh
the pgold settlement fund.
centiy the flow has been in the opposite
direction, and for many weeks in the

Up until ra-|

closinr months of 1920 and early this |
vear New York waas a gteady loser on |

operations with the intesior. Bankers |
attributed the turn in the current to a
movement occurring in  the
rourge of f{frade.
this connection that the demand for
¢redit in the inierior for crop planting
purposes i3 much lighter than last yaar
becausa of lower commodity prices and
reduced acreage.

New Assay Office Opens

Without any formal ceremonies, the
doors of the new United States Assay
Office, in Wall Street, next door to the
ku‘t_n-T_rnasur,v and opposite the Morgan
Building, swung wide open to the pub-
lig for the first time vesterday., [t was
a delayed opening, for it had heen
planned to have the building ready for
occupancy early last sutumn, but the
Wall Street bomb explosion, which
centered directly in front of the en-

normal |
It was asserted in |

Margin-—Minimuom 2) shares.
Partial Payment—Min fishees

Send for Cireular "5-E""

John Muir & (.

Semburs New Yark ™ & Erchang
61 Broadway

2 CITIES SERVICE COMPANY:

BANKERS SHARES

Monthly Distribution No, 26

Wanted

Kanawha & Hocking
Coal & Coke 65

Hartshorne & Batielle

Memibiers Newr York Block Erchamge
25 Broad Street New Yerk
TELESHONE: BROAD 78

Chicago, Burlington & Quincy
Irving National Bank

Goodyear Tire & Rub., Com. & Pid,
H. H. Franklin Pfd.

Gwynne Bros.

Memhers New York Stock Brchange

Broad 5270 25 Broad St, N. T,

Tel

Mark A. Nohla Theodors ©. Carwia

NOBLE & CORWIN
=0 Broad St New Tork
BANK, TRUST, INSURANCE
AND INDUSTRIAL STOCKS

BOUGHT AND SOLD, i
Telephone 1111 Broad.

will ba ahle to effect economiss of
LO00.A00.000 if labnr would ba willing
tn mccept a 20 per cent reduction
wages anrd abrog
agreements. Of iz tota
mated that the wage redurticn
lon off &A0ON,000.000 from operat
penses, and abraeating of the natler
agreements $300.000.000

on of the nationai

it was e

-

American Beet Sugar

' Omits Common Dividend

Dirtertars of the American
Sugar Company yesterday pa
regular quarterly dividend of 2
on the commeon stock due at th
High production cost was given s
the reason.

After the maeting of diractors
the following statement was !_!!'ﬂl‘dl

“Directors under &!1 the cirenms
stances have deemad it unwize to des
cluve a dividend nn the common stoeks

“The high ficere paid to the farme!s
for heets, hased as per contract SpoR
the average ruling prices for sgar
during the vear, haa been the preatest
fartor in angmenting the cost of
sugar produced, resulting in a slight
nrofit only for the year

“ended Mare
31, 1021,

"The financial candition of the eoms

The tangis

An i taoroughiy B0 d. T
any is thoroughly sound

Beel

o

pia current psse nan

present market prices, large holdin
of Liberty bonds, cash n hanks, bil
receivable, are greatly in excoss ©

current liabilities.

“The working capital remains i
tact, and there is still a balance 184
maining in the enntingent surplusfu
after providing for dividends on pré
ferred shares paid during the 73

trance, did great damage tn the strue-| #0¢ Teserving a substantial sum {o

ture, and the repairs were completed
only & few days ago. The new build-
ing is of Calonial style of architectures
and harmonizes well with surragnding
edificea. Verne M. Bovwie, superintend-
ent of the Assay Off
that for the first tim
local offica is housed adequately to |
transact its business, The executive |
offices, cashier’s office,
asgaver's departments are quartered in
the building. It has a crook defying
vault of five stories, which has a ca- |

pacity of £5,000,000,000 in salid gold, or | Apr.
s supply :g:_‘

more than half of the world’

Railroad Economies
Tha opinion sxpressed in railrosd

May 10 May 2 circles yesterday was that the earriers

ce, said yesterday | Apr.
e in its history the | Apr

receiving and  Apr.

improvements.”

e 5
Stocks Ex Dividend
Dats, Company Par C
Apr. d—All America Cahles, 1
Apr, T—Alllance Realty Co., 1%
E—Amnrican Ica Co. 1
8— do nt lwi
Apr. T—EBarnsdall :‘
Apr. T— dn ¥
Apr, 8—Cons, Cigar Co.
4+—Cira  Produnts R
iy exira and

Ine, ---a:
tempy-. -

ey B .erenrinrasrir

efining Co.

Apr.d— do pf.... -...... A ATaa s a
Apr. 0—D., L. & W. R. R, Co.vee- inw
Apr. A—Harbison-Walker Ref Co. pf..

8—Internutinmal Paper Co pf...

B— do wtpd Bl iaoi i
8—Pitta. Coal Co. of Pa
APr. 8— do Pf.c.eeeiss- >4
Apr. i—Transus & W i
Forging COrp....ecoursosyes

Apr, §—U, S Smalt Ref & Min Co,
Apr. B—Worthington Pump & Mac
Corp, V. T: C8.cveanroanres



